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DISCLAIMER
“This material has been prepared by Siemens Gamesa Renewable Energy, and is disclosed solely for information purposes.

This document contains declarations which constitute forward-looking statements, and includes references to our current

intentions, beliefs or expectations regarding future events and trends that may affect our financial condition, earnings and

share price. These forward-looking statements do not constitute a warranty as to future performance and imply risks and

uncertainties. Therefore, actual results may differ materially from those expressed or implied by the forward-looking

statements, due to different factors, risks and uncertainties, such as economical, competitive, regulatory or commercial

factors. The value of any investment may rise or fall and, furthermore, it may not be recovered, partially or completely.

Likewise, past performance is not indicative of future results.

The facts, opinions, and forecasts included in this material are furnished as of the date of this document, and are based on

the company’s estimates and on sources believed to be reliable by Siemens Gamesa Renewable Energy, but the company

does not warrant their completeness, timeliness or accuracy, and, accordingly, no reliance should be placed on them in this

connection. Both the information and the conclusions contained in this document are subject to changes without notice.

Siemens Gamesa Renewable Energy undertakes no obligation to update forward-looking statements to reflect events or

circumstances that occur after the date the statements were made.

The results and evolution of the company may differ materially from those expressed in this document. None of the

information contained in this document constitutes a solicitation or offer to buy or sell any securities or advice or

recommendations with regard to any other transaction. This material does not provide any type of investment

recommendation, or legal, tax or any other type of advice, and it should not be relied upon to make any investment or

decision.

Any and all the decisions taken by any third party as a result of the information, materials or reports contained in this

document are the sole and exclusive risk and responsibility of that third party, and Siemens Gamesa Renewable Energy

shall not be responsible for any damages derived from the use of this document or its content.

This document has been furnished exclusively for information purposes, and it must not be disclosed, published or

distributed, partially or totally, without the prior written consent of Siemens Gamesa Renewable Energy.

Siemens Gamesa Renewable Energy prepares and reports its Financial Information in thousands of euros (unless stated

otherwise). Due to rounding, numbers presented may not add up precisely to totals provided.

In the event of doubt, the English language version of this document will prevail."

Note on alternative performance measures (APMs)

The definitions and reconciliation of the alternative performance measures that are included in this presentation are

disclosed in the Activity Report associated to these and previous results. The glossary of terms is also included in the

Activity Report associated to these results.
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................................................................................................................
ESG

SGRE is fully committed to a sustainable development and the stricter ESG1 principles

...................

..........................................

By 2020 

▪ More than 250MtCO2eq. annual savings to customers

▪ Acceptance of the Code of Conduct by our main suppliers 
(80% of the annual purchasing volume)

▪ 100% of critical suppliers to be assessed and/or audited for 
compliance with the Code of Conduct

By 2025

▪ Carbon neutrality

▪ 10% increase in energy efficiency

▪ 10% increase in waste efficiency

▪ 10% reduction in waste to landfill

▪ 10% reduction in hazardous waste

Q1Q2Q3Q4 2019

3

Committed to respecting human rights and the environment Part of the main sustainability and corporate responsibility indices

1) ESG: Environmental, Social and Governance.

http://www.pactomundial.org/
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Q3 19 Highlights
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Q3 19 Highlights

Strong potential of wind power confirmed and

SGRE positioned to lead

Short-term headwinds lengthen the path to

normalized margins

New record in commercial activity

Order backlog: €25.1bn, up 8.2% YoY

Order intake: €12.3bn in the LTM, up 2.2% YoYQ3 19 financial performance in line with

guidance despite Onshore headwinds

Revenue €2,632m, up 23% YoY, and EBIT margin

pre PPA and I&R costs: 6.1%1

Management team completed

New Onshore CEO: Alfonso Faubel

.................

Highlights

.................

................................................................................................................Q1Q2Q3Q4 2019

Announcement of share transfer from

Siemens AG into Gas and Power NewCo

Assessment of implications initiated

.................

.................

.................

5

1) EBIT pre PPA and I&R costs excludes the impact of PPA on the amortization of intangibles: €67m, and the 

integration and restructuring costs: €36m in Q3 19. 
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ON: Largest repowering order in the US OF: Taiwan market leader SE: Multibrand expansion

Today’s successes secure our future growth

Highlights
................................................................................................................Q1Q2Q3Q4 2019

▪ 429 MW order from MidAmerican, to reach a

total of 1.9 GW of repowering in the US

▪ 8 GW1 of existing wind projects expected to be

subject to repowering in the US with a

global forecast of 16 GW1 in 2025 (ex. China)

▪ First full-scope multi-brand contract in

Europe. Long-term agreement for 58 MW with

Vestas wind turbines in Poland

▪ Four-year O&M agreement for 1.85-87 GE 218

MW project in the US, applying SGRE’s

extensive digital expertise

▪ Engineering-driven leadership; full range of

value-added analytics, including SCADA

diagnostics, maximizing the customer’s

business value

6

1) Source: Wood Mackenzie.

2) Source: MoEA (Ministry of Economic Affairs).

▪ 1.5 GW in firm orders booked in Q3 19 (Yunlin

and Greater Changhua), 120 MW under

construction and 376 MW as preferred supplier

▪ Fruitful early engagement with developers

and other key stakeholders, for infrastructure

enhancement, local supply chain development

and training

▪ First OF demonstration project installed back

in 2016: Formosa 1 phase 1

▪ Offshore target of Taiwanese government:

5.5 GW in 20252
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Commercial activity
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Order intake1 LTM and Q3 (€m)

New record order backlog: €25.1bn, up 8.2% YoY, driven by record order intake in Q3 19: €4.7bn, 

up 41.8% YoY and a sound order intake in the LTM: €12.3bn, up 2.2% YoY

Strong growth in all three businesses reaching a record group

order intake in Q3 19

▪ Q3 19 group Book-to-Bill: 1.8x

1.4x 1.2x 1.8x1.5x

1) WTG ON order intake includes €0.6m in solar orders in Q3 19, €33m in Q2 19, €6m in Q1 19 and €9m in Q3 18.

2) Revenue coverage: 9M 19 revenue plus order backlog (€) as of June 19 for FY 19 sales activity divided by the FY 19 revenue guidance range of €10bn to €11bn.

1

................................................................................................................Q1Q2Q3Q4 2019
Commercial activity

Order backlog (€m)

6,195 6,680

3,550 3,062

2,293 2,557

LTM Q3 18 LTM Q3 19

12,038 12,298

+2.2%

Service

WTG ON

WTG OF

1,175 1,695

1,529

2,040

931

Q3 19

588

Q3 18

3,292

4,666
+41.8%

4,694 6,380

7,794
7,206

10,738
11,548

Q3 19Q3 18

23,226
25,135

+8.2%

Growth story confirmed with enhanced visibility

▪ 98% coverage2 of midpoint of revenue guidance

Book-to-Bill

Service

WTG ON

WTG OF

8

... ….....…..........................................................

... ….....…..........................................................
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WTG ON order intake driven by strong performance in the US market

Q3 19 commercial activity driven by the Americas

▪ US (62%) and Chile (14%) are the main contributors to order intake

(MW) in Q3 19

Emerging market volatility impacted order intake in India in Q3 19. First

signs of recovery in Q4 19 with 453 MW order booked in India in July2

Commercial activity

....

....................

................................................................................................................Q1Q2Q3Q4 2019

Ongoing market price stabilization

▪ Q3 19 ASP YoY increase driven by scope of projects and product

mix. Sequential increase (QoQ) reflects different regional mix with

lower contribution from China

.................

WTG ON order intake1 LTM and Q3 (MW)

Average selling price of order intake1 (€m/MW)

3,145 2,626

2,976 4,726

2,376
1,520

LTM as of 

June 18

LTM as of 

June 19

8,498 8,873

+4.4%

Americas

APAC

EMEA
910

305

737 1,751

1,660 74

Q3 18

12

Q3 19

2,130
+28.4%

0.85

0.72 0.75

LTM Q3 17 LTM Q3 18 LTM Q3 19

-15.5%
+4.3%

0.70 0.75 0.76
0.67

0.80

Q3 18 Q4 18 Q2 19Q1 19 Q3 19

Stable ASP3 trend QoQ

9

....

1) Order intake WTG ON (MW) and average selling price of WTG ON order intake includes only wind orders. 

2) Order signed in June with payment received during the first week of July.

3) Average selling price (ASP) in individual quarters fluctuate driven by regional mix and scope of projects.
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WTG OF order intake driven by project awards in Taiwan

Strong performance in new Offshore markets: 1.5 GW in firm orders

signed in Taiwan

▪ Yunlin (SG 8.0-167 DD): 640 MW with wpd AG

▪ Greater Changhua 1 & 2 (SG 8.0-167 DD): 900 MW1 with Ørsted

Commercial activity
................................................................................................................Q1Q2Q3Q4 2019

2,904

464

1,528

120

LTM as of 

June 18

12

LTM as of 

June 19

3,024

2,004

-33.7%

APAC

Americas

EMEA

1,248
1,528

120

Q3 18 Q3 19

1,368
1,528

+11.7%

WTG OF order intake LTM and Q3 19 (MW)

Backlog and pipeline2

Leading competitive positioning reflected in backlog and pipeline

strength

Total order backlog of €7.2bn and 5.4 GW

Total pipeline2 of more than 7 GW

▪ France: 2.5 GW

▪ Holland: 1.9 GW

▪ US: 1.7 GW

▪ Other: 1.2 GW

10

Order backlog 

as of June 19

Revenue 

Q4 19E

Order backlog 

FY 20+

Pipeline2

1) Including power boost option.

2) Pipeline made of preferred supply agreements and conditional orders that are not part of SGRE’s Offshore backlog.

....

................
...........................

....5.4 GW
4.7 GW

>7 GW
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Q3 19 Results & KPIs 
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Consolidated Group – Key figures Q3 19 (April-June)

▪ Revenue growth driven by strong performance in all businesses,

with record activity in Offshore

▪ Lower pricing in order backlog (Onshore, Offshore and Service)

remains the main factor impacting group profitability

▪ Q3 19 reported net income down 53% YoY, on the back of positive

impact of tax revenue last year. 9M 19 net profit doubles on the back

of lower taxes, lower PPA impact and lower integration and

restructuring costs

▪ CAPEX of €127m, or 4.8% of sales, in line with annual guidance

▪ Provisions down €286m YoY on the back of Adwen related outflows

(€147m5) and ordinary releases, driven by product platform and

Service improvements. Provisions down €42m QoQ of which €35m

are Adwen related

▪ Net debt: €191m driven by increase in working capital ahead of peak

WTG activity in Q4 19

................................................................................................................Q1Q2Q3Q4 2019
Q3 19 Results & KPIs 

€m Q3 18 Q3 19 Var. 9M 19 Var. 

Group revenue 2,135 2,632 23.3% 7,283     12.0%

EBIT pre PPA and I&R costs1 156 159 1.9% 475        -0.6%

EBIT margin pre PPA and I&R costs 7.3% 6.1% -1.3 p.p. 6.5% -0.8 p.p.

PPA amortization2 82          67          -18.0% 200        -16.7%

Integration & restructuring costs 25          36          44.1% 90          -10.5%

Reported EBIT 50          56          13.3% 186        34.5%

Reported net income to SGRE shareholders 44          21          -52.9% 88          97.7%

CAPEX 92          127 35          316 58

CAPEX to revenue (%) 4.3% 4.8% 0.5 p.p. 4.3% 0.4 p.p.

Working capital 265 238 -27 238 -27 

Working capital to LTM revenue (%)3 3.0% 2.4% -0.6 p.p. 2.4% -0.6 p.p.

Provisions4 2,498     2,212     -286 2,212     -286 

Net (debt)/cash -154 -191 -37 -191 -37 

Net (debt) to LTM EBITDA3 -0.24 -0.22 0.03 -0.22 0.03

12

1) Adwen impact on Q3 19 EBIT pre PPA and I&R costs of +€5m (-€4m in Q3 18).

2) Impact of PPA on the amortization of the fair value of intangibles.

3) LTM revenues €9,902m; LTM EBITDA €886m.

4) Within group provisions, Adwen provisions stand at €753m after a provision use of €35m in Q3 19.

5) Adwen related outflows in the LTM: €28m in Q4 18, €29m in Q1 19, €55m in Q2 19 and €35m in Q3 19.

...........................................

....
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Revenue growth driven by positive performance in all businesses

WTG ON revenue (+17% YoY in Q3 19) positively impacted by

higher installation activity and regional mix: larger

contribution from EMEA

WTG OF reaches record quarterly revenue (+31% YoY in Q3

19) as part of the high activity planned for the year

Service revenue (+26% YoY in Q3 19) positively impacted by

maintenance revenue growth and value added solutions

Q3 19 Results & KPIs 
................................................................................................................Q1Q2Q3Q4 2019

Group revenues 9M and Q3 (€m)

3,527 3,575

2,113 2,631

864
1,077

3,527 3,575

2,113 2,631

864
1,077

9M 18 9M 19

6,504
7,283

+12.0%

1,052 1,229

775
1,013

390

2,632

308

Q3 18 Q3 19

2,135

+23.3%

WTG ON sales volume by geography (MWe)

741
1,032

562
413

400

Q3 18

1,6991,703

255

Q3 19

-0.2%

1,499
2,478

1,824

1,418

1,428
1,030

9M 199M 18

4,751 4,927

+3.7%

APAC

Americas

EMEA

Service

WTG OF

WTG ON

Q3 19 WTG ON sales volume (MWe) flat YoY with strong

growth in EMEA compensated by decline in APAC and

Americas

Norway (23%), US (21%), Spain (17%), followed by India (9%)

and Sweden (8%) are the main contributors to the Q3 19 sales

volume

13

...

...................
........................

....



© Siemens Gamesa Renewable Energy 

156 159

EBIT pre 

PPA, I&R 

Q3 18

Productivity VolumePricing Fixed costsOther EBIT 

impacts

Mix & scope Other EBIT pre 

PPA, I&R 

Q3 19

156 159

Lower pricing still has the largest impact on the Group EBIT evolution

...

..........................

Q3 19 Results & KPIs 
................................................................................................................Q1Q2Q3Q4 2019

Group EBIT pre PPA and I&R costs (€m)

EBIT pre PPA and I&R mainly impacted by:

Q3 19 EBIT pre PPA and I&R costs impacted by 

headwinds in WTG ON (Other)

Pricing decline in Group order backlog

Productivity and synergies, that fully compensate 

pricing impact

Volume 

(-)

(+)

(+)

14
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Q3 19 WTG EBIT margin pre PPA and I&R costs impacted by additional costs

Q3 19 WTG EBIT margin pre PPA and I&R reflects:

▪ The continuous impact of price declines in Onshore,

Offshore and Service, compensated by the

transformation program

▪ Onshore execution challenges in Northern Europe

and India leading to additional costs

▪ Offshore impacted negatively by project mix

Guidance: 7.0% - 8.5% FY 18: 7.6% 

9M 18: 7.4% 9M 19: 6.5% 

WTG

SE

Q3 19 Results & KPIs 
................................................................................................................Q1Q2Q3Q4 2019

Q3 18Q1 18

6.3%

Q2 18 Q2 19Q4 18 Q3 19Q1 19

8.4%
7.3% 8.2%

6.1%
7.5%

6.1%

EBIT margin pre PPA and I&R costs

Breakdown by segment

Q1 19Q3 18Q1 18 Q4 18Q2 18 Q2 19 Q3 19

3.8%

6.5%

4.7% 4.9%
3.4%

2.7%

5.1%

Q2 19Q1 18 Q2 18

21.3%
25.8%

Q3 18 Q1 19Q4 18 Q3 19

22.2% 22.3% 22.8% 24.3% 22.0%

15

..............................

....
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Working capital driven by back-end loaded project execution planning

▪ Working capital: -€27m YoY and +€780m since Sep. 18, to address strong sales activity levels in FY 19. Expected average revenue growth of 15%

YoY, with back-end loaded execution planned for WTG ON

▪ Continuous focus on working capital management with impact on trade receivables and payables, leads to a working capital to sales reduction (-0.6 p.p.

YoY) in an environment of higher expected annual activity

Q3 19 Results & KPIs 
................................................................................................................Q1Q2Q3Q4 2019

265 238

Working 

Capital 

Q3 18

Trade 

receivables

Inventories Trade 

payables

Working 

Capital 

Q3 19

Net contract 

assets/ 

liabilities

Net other 

current 

assets/ 

liabilities

Quarterly evolution of working capital (€m) YoY evolution of working capital (€m)

€m Q3 18 Q4 18 Q1 19 Q2 19 Q3 19

Trade receivables 1,158        1,139        1,135        1,171        1,460        

Inventories 1,700        1,499        1,925        2,006        2,044        

Net contract assets (liabilities) -260 -101 -307 -220 -315 

Net other assets (liabilities) -292 -321 -224 -242 -217 

Trade payables -2,040 -2,758 -2,557 -2,505 -2,733 

Working capital 265 -542 -27 211 238

As % of revenue 3.0% -5.9% -0.3% 2.2% 2.4%

Working capital to revenue guidance: <2%

16

... ….....…..................................................................................................................................
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Increase in net debt position in Q3 19 driven by CAPEX

Quarterly increase in net debt position

(€73m) driven mostly by CAPEX: €127m,

spent in tooling, blade molds and R&D.

Working capital increase limited (€34m)1

Reduction of net cash YTD: €806m driven

by increase in working capital (+€665m

YTD)1 to accommodate back-end loaded

project planning with peak activity levels in

Onshore in Q4

Adwen related provision usage: €35m in Q3

19 and €119m in 9M 19

Gross operating Cash Flow: €146m

…...

Q3 19 Results & KPIs 
................................................................................................................Q1Q2Q3Q4 2019

-118

-191

Net (debt) 

cash Mar. 

19

Use of 

provisions

Income 

before 

taxes

D&A incl. 

PPA

Taxes 

paid

Provisions 

charged

Other 

w/o cash 

impact

Working 

Capital 

variation

CAPEX Adwen 

related 

provision 

usage

Others Net (debt) 

cash Jun. 

19

Net (debt)/cash variation QoQ in Q3 19 (€m)

17

..................................

....

1) Working capital cash flow effective change.
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Outlook & conclusion
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Q1Q2Q3Q4 2019

FY 19 guidance range confirmed, with current expectations being in the first

half of guidance for revenues and the low end of guidance for EBIT margin

pre PPA and I&R costs

▪ FY 19 revenue coverage of 98%2, or c. €10,300m impacted by market volatility in

India

▪ FY 19 EBIT margin pre PPA and I&R costs impacted by: execution challenges

in Onshore Northern Europe and India in Q3 19, the increase in import duties on

Chinese components in the US and market volatility in emerging markets leading

to lower sales activity. Short term impact from later factors likely to continue

▪ Upside and downside risks remain balanced; focus is on flawless execution

▪ Transformation program during the first 9M in line with annual expectations,

including annual synergies of 1.2% of revenues by the end of FY 19

Outlook and conclusion

9M 19 performance in line with FY 19 guidance range; Q3 19 results impacted by emerging market 

volatility and Onshore execution challenges

Revenue

(in €m)

EBIT margin pre PPA and 

I&R costs

(in %)

FY 19 E1

10,000 - 11,0007,283

7.0% - 8.5%

9M 19

6.5%

Guidance FY 19

................................................................................................................

19

........................................

....

1) This outlook excludes charges related to legal and regulatory matters and it is given at constant FX rates.

2) Revenue coverage: 9M 19 revenue plus order backlog (€) as of June 19 for FY 19 sales activity divided by the FY 19 revenue guidance range of €10bn to €11bn.
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▪ Double-digit installation growth: CAGR of 16% p.a. between 2019 and 2025; market volumes to increase from 7 GW in 2019 to 16 GW

in 2025

▪ Clear market leadership: €7.2bn order backlog and more than 7 GW of pipeline

▪ Best product portfolio (SG10-193 DD) and execution track record (24/1/99 program)

▪ Service market and SGRE service performance in line with BP 18-20

Q1Q2Q3Q4 2019
Outlook and conclusion

................................................................................................................

Long-term prospects remain solid. SGRE to specifically benefit

▪ Price stabilization confirmed, L3AD2020 optimization measures accelerated, next generation Onshore wind turbine SG 5.8 -155/170

development on track1, improving competitive positioning

▪ First signs of rationalization in the Onshore market while wind competitiveness and renewable commitments continue to

increase

...

..
..
..
..
..
...
...

…
..
..
…
…
..
..
.

...

...

..
..
..
.

OF

SE

(+)

(+)

(+)

(+)

20

(+)

Competitive business strategy and performance update in CMD planned for H1 2020 

ON

(+)

1) The first prototype installation of the SG 5.8-155 is planned for mid-2020. For the SG 5.8-170, the first prototype is planned for Q3 2020.
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Q1Q2Q3Q4 2019
Outlook and conclusion

................................................................................................................

9
12

15 15
17 17 18 1818

25
29 28

22
19 18 17

9
12

15 15
17 17 18 1818

25
29 28

22
19 18 17

2019e 2021e2018 2023e2022e2020e 2024e 2025e

Ex. China emerging Ex. China developed

Emerging ex. China CAGR 18-25e: +10%

Developed ex. China CAGR 18-25e: -1%

4
7 6

11 11
12 12

16

2024e2020e2018 2019e 2023e2021e 2022e 2025e

Offshore CAGR18-25e: +21%

51

98

128

51

98

128

2018 

installations 

GWEC

2040 WEO 

Sust. Dev.

2040 NEO 19

91% +150%

Onshore ex. China (GW)3 Offshore (GW)3Average annual installations ON and OF 

18-40e (GW)

Strong potential of wind energy confirmed. SGRE placed to benefit from growth drivers

Average annual wind installations need to double to reach a sustainable development

$5.3 trillion of investment in Wind until 20502

SGRE positioned to lead as Offshore and emerging Onshore markets continue to drive growth in wind installations 

21

1

2

1) International Energy Agency.

2) Bloomberg New Energy Finance.

3) Wood Mackenzie Q2 2019 Global Wind Outlook.

... ….....…..................................................................................................

27
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39
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Conclusions

Strong long-term market and company

prospects unchanged

Enhanced growth visibility with a record and

well balanced order backlog of €25.1bn,

+8.2% YoY, driven by sound order intake:

€12.3bn in the LTM, +2.2% YoY
FY 19 guidance confirmed

Short-term delivery impacted by headwinds

with no impact on long-term prospects

................................................................................................................Q1Q2Q3Q4 2019
Outlook and conclusion

.................

.................

.................

.................

22

................. CMD in H1 2020
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Annex
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Q4 19 calendar

July 30th-31st: CEO and CFO in London

August 1st: CEO and CFO in Madrid

September 5th: CFO in Porto (Caixabank conference)

September 11th: CFO in London (BBVA conference)

October 3rd: CFO in London (Macquarie conference)

November 5th: FY 19 results presentation

....................

....................

....................

....................

....................

....................

Annex
................................................................................................................Q1Q2Q3Q4 2019

24
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THANK YOU!


